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Fair and Accurate Credit Transactions Act
Effective Dates

The Fair and Accurate Credit Transactions Act of 2003 (FACT Act) contains some provisions that will be
implemented through regulations and other provisions that are self-executing. This letter explains the
FDIC’s compliance expectations for both.

The Fair and Accurate Credit Transactions Act of 2003 (FACT Act) was signed into law in December
2003. It substantially amended the Fair Credit Reporting Act (FCRA) to respond to different issues raised
by industry and consumer advocates. In response to industry concerns, the FACT Act preserves uniform
national standards for the content of consumer report information and credit access to such information.
In response to concerns raised by consumer advocates, the FACT Act contains manv.~~- orovisions to
combat identity theft, protect privacy, and improve consumer access to and overall< Ccura. € consumer
reports.

Many provisions of the FACT Act require federal agencies to publish impler-2ntin. =¢" 4tions. T :se
agencies have jointly determined that institutions will not be held responsibi orcc. 'ance wit' .nese

provisions until the final rules are issued. The final rules will specify when co. liance o
Recently, the federal agencies responsible for the variou. egulat’ ~aceived ‘etter from the American
Bankers Association, representing several industry and trade r-oups s. »a cle ‘cation on the effective
dates of ten specific provisions of the FACT Act. An interagenc »sponse - uest was prepared

and is attached. The letter reflects the agencies’ comi, 'ar* . exp.  “tions for thec: ten provisions and is
consistent with the FDIC’s overall FACT Act complianc  vpectatioi ontained herein.

With regard to the provisions of the FACT Act that~~notre. = implem. .iting regulations, the FDIC
expects covered entities to begin to comply bve - uc.es conta.  1inthe FACT Act, or by the effective
dates jointly set by the Federal Trade Comm’ jion (FTC) and the = _eral Reserve Board (FRB). The FTC
and FRB published these dates in a rulemak 1in Februan® '004. Information about this rule and the
effective dates can be found

at: http://www.federalreserve.gov/boam'docs/pre. Yhereg/24 4/20040205/default.htm.

Questions regarding the FACT / .t effect’ ates may be directed to David Lafleur, CRCM, Policy
Analyst-Compliance, at (202) 8 -656” ord. w2 fdic.gov
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